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全企業 180 9545 80.6	 0.73	 235	 40.5	 6.6	
法人大株主 28 39777	 75.9	 0.79	 670	 37.5	 7.8	
　うち銀行大株主 15 69269	 80.8	 0.90	 1143	 30.3	 8.5	
財閥系 21 12117 74.2 0.84 200 42.5 10.7
　うち上場 10 19700 73.0 0.90 306 37.2 12.8
　うち非上場 11 4545 85.2 0.82 114 50.2 9.2
　うち三井系 8 15504 70.9 0.90 251 47.5 12.2
　うち非三井系 13 10033 76.3 0.77 168 39.4 9.7
　　渋沢系 6 7212 75.8 0.63 135 46.7 10.2
　　川﨑系 4 11049	 70.2	 1.01	 150	 37.4	 9.4	
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mid	Meiji	Era.	This	 issue	has	 long	been	discussed	as	part	of	 a	major	
argument	regarding	the	 financial	structure	 in	 the	 industrial	revolution:	
which	played	the	main	role,	direct	 financing	or	 indirect	 financing?	This	
paper	aims	to	reassess	this	issue	from	the	broad	point	of	view	of	emerging	
market	economies	rather	 than	 that	of	 the	 industrial	 revolution,	which	
includes	not	only	developed	economies	but	developing	economies.	We	
examine	the	balance	sheets	of	180	 joint-stock	companies	selected	from	a	







confronted	 in	 the	emerging	market	economies.	Smaller	 firms	 found	 it	
easier	to	raise	funds	from	the	stock	market	than	from	debt	markets.	Large	
firms	were	able	to	use	internal	financing	rather	than	the	stock	market.	A	
few	firms	with	a	special	relationship	with	a	large	bank	in	a	group	were	able	
to	borrow	money.	These	features	can	be	evaluated	as	a	typical	case	of	the	
capital	structure	 in	an	emerging	economy.	After	privatization,	emerging	
firms	were	able	to	successfully	raise	 large	funds	from	emerging	regional	
capital	markets.
